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FIFTH WAR LOAN
DRIVE IN APRIL

gecretary MeAdoo Urges Banks
and People to Prepare for
Campaign.

$5,000,000,000 THE MARK

Treasury to Issne Riweekly
Blocks of Certificates of
Indebtedness.

frectal Deapateh fo Ths Sps,
Wasiivoton, Nov, B7.—In grepara-
gen for the Ofth war loan e Tyeasury
ant announced te-day the (=
soance of §600,000,000 or more of cer-
tfcates of Indebiedness, payable May 4,
1819, and beuring 434 por cent Interest.
The subscription peried wll mm from
pecember & to December 16, The ma-
turity date of fie lasuan indleates that
tha Afth loan will be fasted In ADeil

Heretolorn the |ssuem of loan ocortifi-
pates matured about one week aftor the
wan campalgn closed.  Preasury offl-
clals have Indicated that public loans
hereafier will ba subscribed during a
pariod of nut more than thres weeks, the
langth of the Fourth Liberty Loan drive
The offering of tax certificates dated
Novemnber 7 and dua March L elosed to-

1 N -
ufrhh pmount of the fAfth loan In eax-
peoted 1o bo nbout §6.000,000,000,

The Treasury will lssue blocks of
these curtificates biweekly, amesunting to
not less than $L00,000.000 pormere than
$730,000,000, for an Indefnite tme, Seo-
retary McAdoo explained in W letter
mnt to-day W every bank and trust
company. He appealed for the bunks
mpport of tha Governmani's future
fnancial  yrogramme  Outlining this

T the S ¥ mdld:

*The expenditures of the Governmen
exoluding transactions ln the prinel
of the public debt during the Ascal year
beginning July 1, 1918, to and n
Novemnber 23, 1818, a period of n
five mouthe, amountsd to §18,518,070 800
Buch expenditures during November to
X L i3 a ted te BATT.145080,
or at the rate of nearly two bllion for
the munth,

fecretary MeAdeo's Appeal,

Secretary  MoAdoo's  announcement
conepenlig 116 new certificates wus In
the foim of a jétter sont Lo the bankers
of the country nn follows :

“T am sure that every patriotio banker
e well as every patriotio eitisen Ly the
United States recogmizes the lmperative
duty of fAnancing the Govermment nol
only to the econclusion of the armistice,
put untl prace hus been determined and
war biils have been padd.  Untll the
peace tredty s slgned, a splendid army
of Amerlcan heroes must be kept on Mty
In France as a guaranty that the kind
of peace for which Ameriea has fought
will be sacured The expense of main-
talning our forces In Burope beth upon
innd and upon sea, and other war bills
must be pald. They cannot B pald un-
leas the Treasury continues to have the
adequate support of the Lunkers pnd
peaple of Amerien.

*l wm sure that T 4o not have to em-
phasize the appeal to the patriotism of
America,  That patriotisn Is not of the
incomplete or unfinished sort ; It will not
b content with half doing the glorious
work we havs 80 auspiclously begun, It
will be content only with a realization
of all of the fruits of our wloripus vic.
torien, und this cannet be nccomplished
until the war has been financed and
peace—the handsome poace which Amey-
t“a wishes 0 secure to the world—hak
Lesn escorted bhack ta Ameriea ws well
04 1o the ather nationa of the world.

*1t |s thorefore necemsary that a ra-
tonal progrumme of Government financ-
tng shall be oxecuted. The policy adopted
fn Februnry last and again In June of
layirg befors the banking lastiutions
cf the country o8 nearly as may be the
requirements of the Gavernmant duyin
the period prier to the third and fourt
Liberty Loana met with very graifying
reepanse which provided udéguately for
the necessition of the Government with-
Ut strain er Ineonvenience: and 1 am
writig now to inform you of the pro-
graume for thoe ensuing five months sa
far as one can be made at this thme, in
order thet every bank and trust com-
pany fn ths United Biates may have
adequate nutive und be able W prepare
Iteel? th meet patrictically the require-
mants of the Government. 1 am send-
ing & simllar letter to every bank amnd
frust ownpany (n the United States

Nevember Expenses 84,000,000,000

*The expenditures of the Government,
exclyding transactions In the prineipal
uf the publie debt during this fiscal year,
teginning July 1, 1918, to and Including
Novembor 23, 1018, a periad of less thun
fivs mouths, mnounted to SR.2185.070.-
PE8.90, nocording o the Treasury daily
satements Such expenditures during
the current month of November to and
Inehuding November 23, amounted Lo §1.-
LT 14514493, or st the rate of nearly
2.000,000,000 for the month.

"The proceeds of the Fourth Liberty
loan 11 exvesn of the amount of Treas-
ury certficates tssued In  anticipation
of thit loan have been exhaueted; and
the remaining instalment payments to
he minde an subscriptions to the Fourth
Liberty Loan will but little more than
aver the Treasury certificates of Ine
1ehiodness lasund In antielpation of that
oan snd as yet unpald, ETwvidently
e e must pass belere the read-

¢

VAR refimet tealf In materin) dlminution
CE ke dully cash outko from the Trens.
Trided the wise poliey of prompt
daildation of contracts might actuslly
Tesull for a time in the ncoslleration

f demanda upon the Treasury; whila!

frengthening and making more 1lguld
the Lanking positlon of the country.
“Uncertalnties with respsot to pend-
Ine revonue legistation make 1t fmpract!-
cibls and Inexpedient to borrow further
0t this time In. sotlelpation of taxes,
In this period of resdjustment 1t would
ha difficult ™ vot tn motlon any plan
f‘*r fhe vontinuous sale of Covernment
“ande and it weems that the wise pollcy
Wil be to plan for one more great nopu-

peented In the exphrt corporation.

trust company for every piriod of
weeks, or & total of ocent.

“I appeal with eonfidence te tha
triotle bankers 1o eontinue to fyrnish
Anancial  nssleance Imparatively
quired by the Covernment lo support
Amarica’s sons on land and sea untll the
flusl consummation of thelr wonderful
victaries,"

It bucame known to-day that the
Troanury had adylsed the War and Navy
departments that It weuld be legal and
desirable In many cuses 0 pay lump
suma Lo nanulfaciurers with 'un con-
Lracts ave cancelled, to pover loss wuf-
fered by the contractors for ocounters
manded orders. Legislation may ba nee-
esniry, however, to provide for paying
clivkmm of manufacturmre who have pro-
ceeded on telegraphile or letter Instrue-
tlons from the War or Navs Department
wnd have not actuslly signed formal con=
tracts,

STEEL COMPANIES
SEEK EXPORT TRADE

Independent T'roducts Corpo-
ration Will Be Formed—
May Build Own Ships.

(21

Roprasviitatves of twenty-eight Inde-
pendent steel companies met yesterduy
ut the Hankers Club and took further
action toward the fermation of an ex-
port corpeoratlon. As the Arst concrete
atep toward the bullding up of such an
organikation & sommilteg was chosen to
form and manage the propored export
company, which accarding o ‘prejim-
tary plans will be capitallesdl at $10.-
000,000 and which will be known am the
Independeat Hletd FProdusts Corporation.

Tha. commities W compossd of A, C.
Dinkey, president Midvale Steasl '.n‘
Ordnance Company ;| E, G, Grace, prisl-
dent Hethleham Steel Company; J. A
Topping, chalpman bosrd of 4
Republic Iron and Stee] Ce ¥y E
A. B, Olnrke, president Aanns
Stegl Company; James A. Campbell,
presldent Youngstown Stesl and Tube
Company, and P. 1. Block, vice-presl-

§ | dent Inland Bteel Company.

The formation of this eommitiee
marka the beginulng of an organination
which will be a strong competiter for
the export busness of the United States
Steel Products Cempany, the exporg
subsidinry of the United Htates Bteal
Corparation. The naw organization s
prepared (o go.as far as building it
own ships If such action ls not eontrary
to the provisons of the Webb law. The
gtier of constructing vessels v being
looked o and definlte stepa will be
taken as #0on an un lnlerpretation of the
Webb sct on this pojnt can be oblained,

The definite working out of the p]mml

for the naw organisation, because of Its
scope, 18 expected to take some tlme
it is knowu, however, that every inde-
perident  steel any will be -

United Btates Steel Products Company,
whieh I8 wot luterested In the mew or-
Fanization, has been o exporter of
steal Por several yeara, und has been
maintained during the war years not-
wWithstanding thal its export business
was reduced to slmost nothing. Witk
the return of pesce, however, it fa pre-
pared to recnter the forelgn trade.

T0 CONVERT DEBENTURES.

Cltles Service Company Flans te
Change Big Tssue 1o Niocks.

The board of directors of the Cltles
Service Company at a meeting held yess
terday adopted a resolution wuthorizing
the aMoers 1o make application to the
capital lsmies committee for authority,
beginnlng January 1, to convert 10 per
eent sach month of the §9,000,000 series
B convertible debentures into stocks of
the company, logether with the acoumu-
Iated cush und stock dividends on the
amount of common stoek Into which the
delwhtures are convertible from Janu-
ary 1, 1018, 't date of conversion.

Under the resolytion authorizing the
Insda of these debentures $§30,000,000
prinvipadl amount was provided for, of
which $#15,008.008 principal amount has
Geen passed Uy the capltal lssuca com-
miltteer, bul anly $9,000.000 lssusd.

Bocuuse of the advance In Ciltles Ser-
vier Company stocks Into which the de-
bantures are convertibie on a banls of
elght shures of Cltles Service Company
nreferred stock and two sharea of Cltlcs
Bervies Compiny common stock, together
with the agumulated cash and stock
dividends from January 1, 1818, to date

of conversion, on two shares of common

ettock for each §1,000 principal amount

debentures the market price of the de-

bentures bas advanced sharply, having
sold above 120 und scerued Intorest

—

GENERAL MOTORS MEETING,

Btockholders te Vote on Debenture
ftock Issue of §160,000,000,

Dirvctord of the CGlenera]l Motora Cor-
poration At a4 meeting hold yestarday
voted Lo eall o gpecial mooting of stock-
holders for Decomber 10 to take sotion
on proposals providing for an author-
lzed lswue of $150,000,000 par value 6
por oent, debenture stock, of which '§20,-
000,000 s to be wot nelde to be ex-
changod for the outatanding iseua of pre-
ferred stock, share for share; for de-
creasing Whe present suthorised preferved
stock from $100,000,008 to $20,600,000,

In & statement lssued by W, . Du-
rand, prestdent of the company, the |s-
munnee of dobentures was oxplained ns
follows:

"Twanly milllon dollars of this de-

|benture stock will ba reserved for the

Epuﬂluso of exchanging the preferred
It from oA owar to a peace basle

stock we proviousiy staled, and approsi-
mutely $35,000,000 will be used to pay
for the sssels of the Unlted Motors Cor-

| poration, under the terms of un offer re-
| Cently nade to them. The balance of the

debenture stock will remain in the cor-
poration’s treasury Lo be wead for future
devalopment from time to time ns in the
dincretion of the board of Qirectors secins
advismble.”

STEEL SPRING DIVIDEND.

Quarterly Payment of §2 n fhare
te He Made on Common.

A quarterly dividend of $2 a share on
the common slock was declared yester-

e cumpalgn In the epring for the malaidny by the Rallway Bteel Spring Com-

AF bonde, which should be of short ma-:

iitlen. and meanwhile to provids for|

pany. payihle Decenmiber 30 to stogk of
record Lwcember 14, wlileh I8 an ineresps

tha Guvernment’s necessities Uy the fesus  OF three-qun riers of 1 bar vent, over the
! Treasuer certificates at fortnighily | Previous quasterly dividend of 1% per
cent.

Infrymin  The first lemin of the certifi-
“Ater will be dated December B, 1918,
And will mature May 6, 1910, with in-
tarust st 43 per cant, and simbar is-
Fuen. it ls expected will bhe made on
Thursday of every other week follows
ing Decamber 6.

Toask Set for Banks,

- *I' in not st this moment posaibls to
=0recnnt the onsh disbursements of tha
Boveriment during the period of some
five wonthe which must intervens *bofors
He mooneds of another great public loan
MU reach the Treasury, nor therefors
ince at thie tima the milnlgum
Jsmes of sach fortnightly lswue of cor-
HIESLie further than e say noall prod-
AU 1 Wi ot e less thun FS00,000,-
W er nwre than §760.000,000.  'Phe
Fuderal reanrve banks will dvinge Wi no-
Honal anil Btate banks fn thelr reapec-
Hve gintricts of the amount ef certiii-
SALEY whicl they are espeuted to take
from timie to tine In pursuancg of this
Prostamune, which amount cas be fg-

The regular quarterly dividend of 18
per cent on the preferred stock was also
declared yonterday., This is payable on
December 20 to holders of record De.
comber T.

NO COMMON STOCK DIVIDEND.

Childe Company, Howeves, Au-
thorises Payment on FPreferrved.

Directora of the Childe Company at
u meetlg held yeulorday took no action
on the dividend on the cominon stock,
bt declired the rogular auarterly divi-
dend of 1% per cent, on the preferred.

| Heretofors the cannon  wnd  the  pre-
| ferped dlvidends have been deélusred at
fihe same time and the Hireet bolleved

that the dividend hadl been passed, nls
though thers wias no wflicial announce-
ment on the subeet,

Three mwonths ago the disburssiment
ot the common wtock wap reduced from
1% por cont, Lo ona-half of 1 per cent,

.

he |

STREL PRICES MAY
DROP JANUARY 1

War Boards Advised That Rate
Fixing Will Not Be
Continued.

FOREIGN ORDERS COMING

Automobila Manufacturers
Pressing for Early Deliv-
eries of Shcet Steel.

oThe outlook for the tron and stepl
trade fn brightening with the resumption
of buying far peace requirstients nnd the
mental as wall as physosl readjustinent
following caneellatlon of war enlers.

The depression of the last few weeks has

Elven way to conservative sptimism de-
Aplts the faoct that it Is generally recog-
nized that the Industry (s as yot by ne
noans “owt of the woods," secording to
tho fron dge, which ys

UNew Inquiry, and particularty  that
represihting export demand from many
pources, hus glven a new turn to wicol
trade sentiment this week, sfter o fort-
night of absorption In  cancellationm
Genarally producers hive beon stiffening
rRgainst cancellations unless directly due
0 Government wctlon, and they have
now baen alided in thity stand by the ap-
pearance of an unexpected numbar of
filing in orders and by the fuct that
outside of the werup trade prices have
been maintained thus far,

"There in little disposition to overrate
this buying, as it s genvrally recognized
e lmitgel to the meeting of necossitien
which only war could have pushod aside
apd In therefore not likely to develop
Inta & movemeént thal will reenforce
prices,

High Price Oars Not Wanied.

“The action of one rallread Ip seeking
begal releass from an asslgnment to it
of cars bought st Ligh prices by the
Rallroad Admintstration and ‘ha passl-
billty of similar stops In other cases
bring In question ths whole price struc-
ture. Ho fur as agriculturs] bars are
conoerned, the §56 concession made eev-
eral months ugd may yet turn out to the
advantage of the mills, since the eon-
tructs are firm and were In line with
Gefinite prices for Implaments wnd for
the farmer's whent.

“Nothing definite hawn devoloped cap-
cerning the large wnounts of plg iron
and steel mald to bo reqilred for Europe

The meed Is not (immediate wnd the Bufi-

ply of ships is problemationl.
“Automobile manufacturers nre press
Ing for eurly dellveries of sleots and
other forma of ateel, same of em ex
pecting to resume the manufacture of
padselnger care on a large scals by Jan-
uary 1. Thelr orders fur nlloy wiecls
will partly aceupy momie elsctric furmnee
capacity that has been devoted to steel
for guns. The leading interpst hae not
been aolielting business and that polloy
may continge until 1t ls definitely kuown

(how long soma of Ite Lmporiant Hants

will be kept on Governmaent work, )

“In both plg lron and Hnlshed mate-
rinl nelther buyer nor soller ia making
commitments for the future. ‘The cons-
tinued cutiing down of coks BUBply by
Influenza s llmiting pig leon outpyl, and
thin will tend to hold pricea  Weskness
In old material ardinarily affects HI
lrom, but hes not done so wp yet,”

Buying for Peace Needs.

eonterning the slute of tha Industry la

follows ;

“Absence of Any npparent pressurs to
mell and o growing volume of buy lng tor
peace time needs are impatrting a more
reamsuring tots to the lron snd steel mar-
ket. This |8 secormpanying the further
steps which the Government has taken
to unfetter the forces of supply wnd de-
mand.  OfMecial announcement that all ale
lotations of steel would ceass with the
present week, combined with the wiping
out of most prioritles lite last week,
practically meuns the resturation of a
freo home market, except ns to prices,

“"The present outivok s that maximum
prices are pot lkely 1o extend beyond

Jangary 1, Al vectlons nndl divislonn of

the Wir Industriss Hoard have Bees ad-
viged that txed prices expring January
Eowill mot be resewed unives extraordi-
fary vircumstances divtae Cencella-
tans of war tonnages are eontinglng
but the effects now meent to ha wall dis-

countind. The most notalile now business

hae been for export, Sieal prices for
export already are moving away from
the fixed war levels und sales in bars,

sheots and other lnes have been made

well above the latter”

TWO0 EXCHANGE SEATS SOLD,

J, E. Thompson and ¢, il. Boynton

KEach Hecelve 350,000,
Announcement wis Tiude yesterday

that tha New York Block Exclaiga seat
of J. Edward Thompwon hus besn sold to

. M, Hamblin and that of C. H. HBoynton

to Otto Abrahant  Eiach seat waa sold

for §35,000, comparing with tho previcus

sala of §39,000,

The Block INxchangs has accepted the
realgnution of Jumey B. Tuylor aa sub-

stitute for John (i Batw of Taylor,

Bates & Co, and hiw elpcted ¥ I, Lovls

son and C, L, Morse mamnbers of the Ex-
chanyy.

CONSOLIDATED EXCHANGE,

Net lonsen of from 1 to 4 polnts were
reginterad at the close of a4l active tar-
ket yesterday on the Copsalidated Mx.

change. Selling preseuze . obitained

thivtughout tha ssdon  and ooyl
values adversely In both the ralls sl
Industrinle, Marine prefeired amil con-
mon wire the only securitics (o display
atrength and the sersitional advancs in

the former was thie outstanding feature

in the day's trading.  After an nital ad-
vance of T polnta the preferred rencied
and pallied, selling st 118, und moving in
wide Suctustions closed at 1144, while
the common advanced 3 points.  Belling
in the Anal hour sent prices down to the
lowent levels of the session and the los-
ing quotations miw only fractional re-
poveries here and thare In tie list, Steel
common declined to 981 and the minor
steals declined from | to 2 pointe.  Cope
per Iesues wara In supply, but Inactive,
Mexlcan Petroleum sold off more than 4
pointe  Stodobaker wus under heavy
pressure  throughout the mosslon and
elosed with o loss of abuut & pointa In-
inl galna In the ralls wore ollimlnated
early and losses were rogl=torod through-

out thedist in sympathy with the decline

in Reading and Southern Pacifle. Trad-
ing In Liberty loan bonda was in falr
volume, with prices steady,

FINANCIAL NOTES,

Guaranty Trost Company saneuneas that the
definitive potes of the lasne of §20.000000 Lig
gnit & Myore Tobageo Company for a three
yoar pariod will be ready for dellvery at
the office of the institution In New York
next Blonday.

Jorsey City will beenn 31085000 of § per onnt.

Yoida enrly next wmonth to yun for thirty plne

In & Hoiey & Uo. Ayuouncs that
Walther hag becoiis ansoalatud with the
ol ¥

Srska uf cotten plored fn New York ware.
honees o0 Toesday amounted 1o GL8l b A
coppared Witk & 443 bales laet year,

The State Dhepartmant bus lsecid & chariar
o the Adetbere Feder Btores, Tune, (o dewl [n
mnlu&‘-nmd. Tha oyucein Is capltalizsed wt

L0,

New York Bteck Exchan hkas admitted the
fullowing to list: City of New York, I‘I‘Wﬂ
4% per vul corparate atook die Ya T
m&'- ftaten lrhp Cotmpany, #6080,000 tam.
porary 8 year | por capl seupon motes

-

The ‘opinion of the frow Trule Rccu:‘

Grose ......

.. THE SUN, THURSDAY, NOVEMBER 2,
COTTON MARKET QUIET.

Heflectn Umn-
settled Goods Trade,

The colton market wag qulst yester-
day and flucluations wers (rregular, The
bulk of the business probably reflected
A further redustion In outhtanding ae-
counts owling to the conflicting Influsnen
of bullinh spot wdvicos, with unsettled
conditions in the goods trado and the ap.
proich of the
Aftar sulling nt 27.05 aarly,
or 17 polnts net higher, Januapry eased
off to J7.00, but wae steadled at that
level Ly trade Luying, und later advanosd
There wua an.
other Aurry of Vguidatlon lute In the
and that dellvery
the general list

N. & W, GOLD BOND ISSUE.

To Give Stockholders Privilege of
Subseriblng at Par.

Tha Norfolk and Western Rallway
vererday announced that It would soon

offer halders of commaon and preferred
Aok the privilege of wubscribing at par

to ten year 8 per oant convertible goid
bonds, sach holder being limited to 13
per cent. of his holdinge of stock ws o
record Decamber 15, The bonds will
be dated Septomber 1, 1819, and will
muture Septamber 1, 1929, They will
bo convertible Into eommon stook at par
uring their life. 8hould all of thes stock-
iolderns take advantage of the privilege
offered to subicribe the new lsmus will
be approximately §18,000,000,

The suMseription price wil be payable
on the following terms: Forty par cent.
on or before January 25, 1919 30 pev
vent. belwoern May 1 and May 7, and 30
Der cent between Beplember 1 and Sep-
tmnber 6, 1010, partial payments to bear
& per oent, dnterost,

CURB MARKET QUIET,
TONE IS IRREGULAR

Strength Displayed in Some
of War Stocks and
Specialties.

Busiiesy in the eurb market yestarday
wis exvesdingly quiet and without rauch
Iterest shown In the movemen's of
prices, which were narrow. Although
these were a few Strong spots In the
list. the goeneral tona waa frreguolar,

{Strength was displayed In soma of the

wir rhares  and  epecinlties Curtise
Aeroplane was an exception and fell to
a new low record of 10, which compares
with o high record price of above 62,
manda fn July, 1817, Presaure on this
stock during the past iwo weeks s due
dirvotly to the cancellation by the Gov-
riment of large contracis with the com-
THLNY.

Strong spots In the llst wers mowtly
Among the les active shares. Genoral
Motors 6 per cent. debenture stook and
Burne loa were a paint higher, while
Cltles Bervies gulned about 3 polnts, In
the oll group changes were mixed
Btandurd Ol of Indisna was strong,
showing a gain of about 20 points, while
the others were lower, Mining shares
wetn (juiet

BHonds wera dull with strongth In the
Arneriean Toebagceo and (General Blectrie
notes, while Hussian Jovermments were
lowar,

Total sales and range of prices follow .

INDUSTIIALS.
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